Introduction
Homeownership is often portrayed as a one-way street. People aspire to take out a mortgage and become outright owners one day. In advanced homeownership societies, politicians, media and society contribute to this aspiration and create an ideology that praises the benefits of owning a home (Ronald, 2008) . Terms such as housing careers (Clark, Deurloo, & Dieleman, 2003; Kendig, 1984) or housing ladder (Morrow-Jones & Wenning, 2005) also imply a linear progression towards homeownership. With the burst of the subprime mortgage bubble, people falling into arrears and subsequently being repossessed only highlighted that linear progression towards outright homeownership is far from being the norm. The exceptional circumstances of the financial crisis brought the edges of homeownership into the limelight, though it has always affected some mortgagors (Clark, 2013; Searle, 2012) . Along these lines, falling out of homeownership is not a new phenomenon and has been studied extensively (Dieleman, Clark, & Deurloo, 1995; Herbers, Mulder, & M odenes, 2014; Lersch & Vidal, 2014) . New are rather the multiple ways at the edges of homeownership such as temporary renting, extending mortgages past retirement age and extensive mortgage management. Research on equity withdrawal (Benito, 2009; Hurst & Stafford, 2004; Parkinson, Searle, Smith, Stoakes, & Wood, 2009; Smith & Searle, 2008; underscores how mortgages became a much more flexible financial vehicle in developed homeownership societies. Moving up and down the property ladder has become much more common and questions an idealised linear housing career from mortgaging into outright ownership (Ong, Parkinson, Searle, Smith, & Wood, 2013) .
With this in mind, the article contributes to this international debate on the fragility of homeownership by looking specifically at mortgagors who struggle to make a successful transition into outright ownership. Clapham's (2002) housing pathway approach is much suited to theorising these non-linear wealth transitions through the life course as it emphasises the personal and ideological construction of housing biographies. The idealised housing pathway of taking out a mortgage, paying it off and turning into an outright owner is used as a benchmark (or as an ideal type, Weber, 1904) . This idealised pathway is compared to other pathways into renting, living with parents, continuing to hold a mortgage, or returning to mortgaging after a period of outright ownership. The aim of this article is, first, to identify those on the fringes of home ownership and contrast them with those who successfully transition into outright ownership as the conventional housing career suggests. Second, this article aims to describe the actual pathways of those deviating from this norm, and the key personal characteristics of those travelling along alternative pathways. Taking the housing pathway approach seriously (Clapham, 2002) , this article follows British mortgagors over their life course and analyses their mortgage repayment profile. Though based on a single case study, this article provides general insights for an international debate on housing wealth. The aim is to understand if a mortgage is indeed a one-way street into outright ownership or rather a cobbled road with bumps and potholes along the way or even a cul-de-sac where people return into renting permanently.
The edges of homeownership are understood as a zone between renting and outright ownership, where holding a mortgage is the precarious transition into outright ownership. The analysis reveals that the edges of homeownership are by and large narrow, but not negligible. A new housing precariat is emerging that struggles to maintain owner-occupied housing, drops out completely or rents temporarily. In homeownership societies such as the UK, where assets acquired in property provide more than just shelter (Cramer & Williams Shanks, 2014) , housing wealth is seen as a nest egg for old age, is used to finance elderly care services and is a buffer to financial shocks or unemployment. In such a housing system, falling out of ownership is a hard and devastating loss.
The new social risks literature has highlighted how modern advanced societies created new risk that the old welfare state institutions are not addressing adequately (Armingeon & Bonoli, 2006; Bonoli, 2005) . While this literature mainly lists risks linked to reconciling work and family life, single parenthood, caring for frail relatives and possessing low or obsolete skills, new risks are emerging around housing wealth. Debt-financed home ownership has been around for many decades, but scholars paid little attention to accompanying new social risks until recently. As welfare states retreat and asset-based welfare substitutes are sought (Sherraden, 1990) , new social risks associated with house price fluctuations, debt repayment and financial markets have emerged (K€ oppe, 2015; K€ oppe & Searle, 2016) . House price volatility creates huge inequalities between generations. The timing of property purchases results in rather arbitrary gains and losses that average households have little control over. These risks of homeownership are particularly high at the beginning when the debt burden is higher than the actual assets. Standing (2011) defines the precariat as an emerging social class exposed to new labour market risks such as flexibility, insecure jobs and income volatility. The argument brought forward here claims that mortgagors face similar risks and create a new housing precariat. Labour market risks amplify the risks in the housing market and overall challenges the basic assumption that housing assets are a safety net while holding a mortgage. This article contributes to this discourse and documents inherent risks associated with homeownership and how the edges of homeownership are experienced through the life course. Similar to the new social risk literature, the analysis asks whether certain groups such as women, the young and unskilled are disproportionally exposed to the risk of homeownership.
Sequence analysis is a powerful longitudinal method to follow individuals over their life course and identify typical pathways (Aisenbrey & Fasang, 2010) . Here, it will be applied to identify those individuals who deviate from an idealised housing pathway into outright ownership. Building on earlier studies that have examined housing pathways with sequence analysis (Clapham et al., 2012; Clark et al., 2003; Kneale, Lupton, Obolenskaya, & Wiggins, 2010; Pollock, 2007) , this analysis focuses on housing wealth pathways of those who have taken out a mortgage. While the idealised pathway is one that transitions straight into outright ownership, this paper finds that non-linear transitions are far more common and heterogeneous. Moreover, these pathways reveal a British housing precariat at the edges of homeownership. While other authors have defined the edges of homeownership more broadly such as including households overstretched with mortgage debt (Wood, Smith, Ong, & Cigdem, 2013) , this article focuses on deviations from the linear transition into outright ownership. Although a highly diverse group, four typical clusters at the edges of homeownership are identified by looking specifically at rare cases and rocky roads into homeownership. The main empirical analysis will focus on adults with a mortgage and follows their pathways for 18 years (1991À2008) based on sequence analysis with the British Household Panel Study (BHPS).
In a second analytical step, I analyse the socio-demographic factors influencing these housing pathways. Using multinomial logistic regression, key characteristics of the housing precariat are highlighted.
The article is structured as follows. First, I present the data and methods used. The following two sections present key descriptive results of the sequence analysis. The first sequence cluster is theoretically derived, whereas the second cluster solution shows empirically derived pathways. In the following section, multivariate regression results on the socio-demographic factors that influence the observed housing wealth pathways are presented. The discussion summarises the findings and contextualises their wider implications for (housing) wealth inequality and social policy responses. In the conclusion, further avenues for research are discussed.
Data and methods
The main aim of this article is to understand holistic housing pathways (Clapham, 2002) , i.e. to follow individuals over their life course. For this purpose, only individuals with complete housing pathways are included in the analysis. A balanced sample of 1814 individuals could be drawn from the BHPS in the period of 1991À2008 who have no missing values and were mortgagors in 1991. Considering sample attrition, there are 4411 individuals with a full interview after 18 waves. Yet, over this long period of time, many individuals have missing values for at least one year. Sequence analysis requires complete sequences and, hence, the sample covers about 41% of the original respondents. This selection of long-term observations tends to create a bias towards stable tenure conditions, homeowners and successful transitions into outright ownership. Movers and renters are more likely to drop out of the panel study (Uhrig, 2008 ). Yet, the analysis still reveals change, interruptions and pathways out of homeownership. Halpin (2012) has suggested multiple imputations, but this creates the impression of stability and continuation, especially when looking at the housing precariat which are potentially underestimated. Table 1 shows key sample differences for key variables and, overall, none of the variables suggests a strong bias. All conclusions based on the analysis have to acknowledge this sample selection, but it allows us to look beyond single transitions and show how people may return into homeownership after periods of renting or living with their parents. This focus on complete pathways has also methodological advantages as the observed pathways can be easily compared by one another in balanced samples unlike sequences of various length (see Zagel, 2014) .
As longitudinal data is analysed, ageing becomes an important factor. Survivors born in the early 1920s would be biased towards particular socio-demographic characteristics (Uhrig, 2008) . In order to reduce natural selection bias, only respondents born after 1927 have been included in the sample as they reached their average life expectancy in 2010. For the 1980s cohort, the BHPS does not have sufficient observations that allow description of their housing pathways as independent adults. Thus, all adults born between 1927 and 1973, aged 18À64 in 1991, were included in the sample.
Measuring housing wealth changes
While most research on housing pathways simply focuses on tenure changes, the aim of this article is a broader one that seeks to capture the various shades of mortgage stress and debt management as well as transitions out of homeownership. As a theoretical foundation for the sequence analysis, the gAMUT framework is used which conceptualises housing wealth over the life course in four key stages: Acquisition, Management, Usage and Transfer (K€ oppe & Searle, 2016) . Changes in housing wealth can arise when Acquiring a home, Managing the asset, Using it in later life and Transferring it to the next generation. For this article, the focus is on the management stage and transition into outright ownership. However, the receipt of an inheritance, including housing wealth, is built in as an independent variable in the regression models to test the effect of intergenerational transfers on individual housing wealth pathways. Conceptually, the gAMUT framework is useful in this context as it gives substance to the edges of homeownership throughout one's life and provides a richer framework than tenure statuses alone. Acquiring a home is the crucial step in accessing and accumulating housing wealth, but also exposes individuals to certain risks associated with home ownership. In the managing stage, the focus of this paper, individuals aim mainly to maintain their housing wealth and successfully transition into outright ownership. Eventually, individuals are using their housing wealth in later life as a net pension or for long-term care purposes, though research shows that housing wealth is increasingly used earlier in life during the managing stage Wood, Parkinson, et al., 2013) . The key theoretical difference between management and using is the underlying motivation. Management aims to maintain wealth, while using refers to withdrawing purposefully for other consumption than shelter. This conceptual framework is the backdrop for the empirical analysis and provides a template to explore the edges of homeownership. K€ oppe and Searle (2016) also acknowledge that the framework is not implying any order of stages, which will be tested empirically in this paper.
For sequence analysis, the acquisition, management and usage of housing wealth have to be operationalised in mutually exclusive statuses, i.e. elements in sequence analysis terminology. All annual elements form together a string of statuses called the sequence. These complete sequences will then form the basis for further analytical steps such as clustering and regression analysis. One should also keep in mind that sequence analysis only allows measurement on the categorical level. Therefore, the operationalisation of the edges of homeownership can differentiate between categorical housing wealth statuses, but cannot measure the edges of homeownership on the interval scale such as the level of debt burden or house price fluctuations (see also . With regard to operationalising the gAMUT framework, six housing wealth status categories have been created for the sequence analysis: living with parents (1), renting (2), mortgaging (3), owning outright (4), actively increasing (5) and actively decreasing (6) housing wealth. 1 The following paragraphs explain in detail the operationalisation of each housing wealth status and Table 2 provides an overview for each category.
Personal housing wealth is acquired when an individual makes a transition from living with parents or renting into mortgaging or outright ownership. The key tenure-related statuses are easily retrieved from derived variables in the data set. Since this article focuses on housing wealth, social and private renters are subsumed in one category. Living with parents was derived from the relationship to the head of household, i.e. all children living with their parents as head of household. The opposite, parents living with their children, has been excluded from the sample, because only 32 individuals lived for at least one episode in the house of their children during the observation period (less than 0.5%). In a similar vein, second homes and renters who own are not accounted for. Also buy-to-let acquisitions are not considered here as these are mainly purchased in addition to owner-occupied housing.
Passive management as simply repaying the mortgage is measured as mortgaging (3) and eventually turning into outright owner (4). Active management decisions refer to movements up and down the property ladder, whereas using specifically refers to consumption and equity withdrawal. Unfortunately, the BHPS holds no indicators which measure the motivations for such changes of housing 
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wealth; nevertheless, changes in housing wealth can be measured. The statuses actively increasing and decreasing housing wealth are operationalised by comparing current wealth holdings with the previous period. This includes any individual who mortgages or owns outright, but changes their housing wealth in t 1 compared to t ¡1 . The focus on active decisions aims to capture the agency of individuals and under which circumstances they are likely to cash in their passive management gains or incur losses due to inactivity. In other words, passive gains and losses due to inflation or house price fluctuation without actually materialising these gains or losses are not included. Active increases and decreases differ for movers and non-movers, but they are lumped together in the analysis. 2 Movers increase their potential housing wealth, when they move into a more valuable home and vice versa for a decrease. The actual house price has been chosen to capture this change, as their net housing wealth might not be affected, when an additional mortgage has to be taken out to finance the pricier home or reinvest their equity to lower their outstanding debt. For this variable, only movers who were home owners in the previous period are included. In situ management, i.e. active changes to mortgage finance without moving, is operationalised by taking out an extra mortgage or loan secured against the home. 3 If all or part of the additional mortgage is reinvested into the house for an extension or maintenance, housing wealth increases or is sustained. If the additional mortgage, however, is withdrawn from the property for other purposes (e.g. car or consumer goods), it is counted as an in situ decrease. In sum, with the gAMUT framework, active increases measure managing up, while active decreases measure using housing wealth.
Methods
Based on these six housing wealth statuses, three analytical steps are pursued for this article. In the first two steps, sequence analysis is applied to identify housing pathways that deviate from the ideal type of mortgaging into outright ownership.
Step 3 aims to identify socio-demographic determinants for these deviant pathways through multinomial regression.
First, four theoretical derived groups are constructed to illustrate the edges of homeownership based on their tenure status in 2008. The active increase and decrease statuses are lumped together as change in 2008 as well as renting and living with parents are merged together as no housing wealth, respectively. This step provides a crude overview about the people who drop out of homeownership without acknowledging the steps in-between that lead to dropping-out.
Second, sequence analytical methods are applied to derive empirically the most common housing wealth pathways and point out the complex roads towards or out of outright ownership (Aisenbrey & Fasang, 2010; Blanchard, B€ uhlmann, & Gauthier, 2014) . In simple terms, sequence analysis follows individuals over their life course and groups similar pathways into clusters. For instance, a sequence of two episodes mortgaging (3) is followed by two episodes owning outright (4). Such a sequence would look like 3344 in the data. In the first analytical step, the observed sequences are described and plotted (Brzinsky-Fay, Kohler, & Luniak, 2006) . The second À and key À analytical step is to compare each string of episodes to other sequences and cluster them around typical pathways. This procedure retrieves the most typical housing wealth pathways observed in the data. In this case, a six-cluster solution has been estimated.
All analytical steps have been computed with the sq commands in STATA (Brzinsky-Fay et al., 2006) . The substitution cost matrix is based on transition frequencies compared to an ideal type of a transition into outright ownership in year 7 (Halpin & Chan, 1998) . Following optimal matching analysis (OMA), clustergrams were used to identify distances between groups (Schonlau, 2002) . Different cluster solutions were compared visually to find the number of clusters that both represents the empirical data and reflects theoretical considerations of expected housing wealth pathways. Further visual test showed the cluster solution was very sensitive to changing the indel value, i.e. the cost associated with inserting an episode in a housing sequence. Altering the indel value between 0.1 and 1.5 showed that it had mainly affected the group of individuals who make a transition from mortgaging to outright ownership. Comparing these different results suggested that some groups only differed when this change occurs simply due to cohort effects. Based on these estimations, it was decided to merge this group manually to acknowledge their different ages and mitigate some of the drawbacks of the hierarchical clustering.
Third, the derived groups of housing wealth pathways form the dependent variable in a multinomial logistic regression model to estimate socio-demographic factors that influence deviations from the idealised housing pathway into outright ownership (sample reduced to 1751). 4 The model includes standard sociodemographic variables (Table 1) . They measure either time-invariant characteristics (gender, region), socio-economic and demographic status in 1991 (age, relationship status, disposable household income, dependent children in household, mortgage taken out after 1982, mortgage poverty) or an event since 1991 (separation, loss of partner, income change, additional dependent child in household, any inheritance received, total amount of inheritance received between 1997 and 2008). The income variables are z-transformed. Relationship merges married and cohabiting couples and separation merges break-ups and divorces, respectively. In the case of separation and loss of partner, the model tests also for interaction with gender. Other variables such as social class (including parental), education level, migrant experience or debt-to-value ratio 5 proved insignificant in several model specifications and, thus, were excluded in the final model.
Sequences at the edge
In the first analytical step, Table 3 shows the homeownership status in 2008 for all mortgagors in 1991, ignoring the episodes in-between. Most people remain in homeownership, though only about half of the sample manage a successful transition into outright ownership. About 4% have changed their housing wealth (active increase or decrease) in 2008 compared to the previous year. Only a minority of 6% are renting or living with their parents in 2008. Thereof, only two members returned to the parental home, representing 0.14% of the sample. Figure 1 provides an overview of the sequences Britons experience through the observation period for each group in Table 3 . Each horizontal line represents an individual, while the colours (greyscales in print) represent their housing wealth status in each episode. The years are plotted on the x-axis, and the y-axis shows the number of observations. For example, the cluster outright owners (top-right) has over 800 individuals with sequences that terminate in outright ownership (yellow). The change from green to yellow on the x-axis indicates when these mortgagors turn into outright owners.
First, it is apparent that even the successful transitions into outright ownership are characterised by a mixed pattern of decreases and increases of housing wealth along the way. Changes are much more common than the initial table suggests. The mortgagors and changers might have just moved into a bigger home, built an extension or downsized. In other words, they have either used or maintained their housing wealth. For the renters, however, this volatility seems to have a bigger negative wealth effect as they have fallen out of homeownership altogether, at least in 2008.
Second, Figure 1 also shows that a transition into outright ownership is not a linear process and even reverse transitions can be observed. Mortgagors, changers and renters in 2008 had previous episodes of outright ownership at the rate of 13%, 22% and 17%, respectively. For these individuals, outright ownership seems a temporary episode that does not guarantee secure and stable outright ownership.
Third, on average returning to the parental home after mortgaging is a rare event (2% of entire sample at least one episode). Those with no housing wealth in 2008 are slightly more likely to have lived with their parents for at least one year (7%). Usually, these episodes are very short. Most people stayed with their parents 2 years or less (75% of this group).
Mortgage managers and extreme edges
The initial overview of housing wealth transitions in Figure 1 was based on theoretically informed clustering, according to the end status in 2008. In this section, I present more data-driven results of the most typical housing wealth pathways for mortgagors in 1991. In the following paragraphs, each group is labelled and their characteristics are described (see Figure 2 ). Group 1, the Successful Owners, represents the ideal type of a successful transition into outright ownership and is the benchmark to evaluate the edges of homeownership. The Successful Owners are also the most frequent group (46%, see Table 4 with weighted percentages).
The second group can be summarised as Mortgage Managers. At the end of the observation period, they still hold a mortgage, but they may have increased or decreased their housing wealth during that period or even had short episodes of outright ownership. This group includes also 5% of mortgagors who have altered nothing for 18 years. This subgroup is the most stable group within the sample, but they are in the minority. Despite this heterogeneity, the cluster analysis suggests Mortgage Managers represent the managing stage of the gAMUT framework. Most Mortgage Managers experience one or more episodes of taking out an additional mortgage, withdrawing equity, moving into a bigger house, churning in and out of outright ownership (Ong, Wood, & Colic-Peisker, 2015; , downsizing or building an extension. Overall, this group represents about the same number of people as the Successful Owners. Though Mortgage Managers have not made a successful transition into outright ownership in the observation period, they seem to have control and agency over their liabilities, investments and assets and can maintain their homeownership status. They deviate from the ideal type of a successful transition into outright ownership, but the observation period is shorter than the standard 25 years mortgage term in the UK (see also further discussion in the modelling section).
Only the remaining four groups, representing less than 10% of the sample, could be classified as being at the edge of homeownership. The four groups of Strugglers (3), Drop-outs (4), Temporary Renters (5) and Temporary Owners (6) represent a diverse housing precariat. However, of these four groups, about 57% fall out of homeownership (Strugglers, Drop-outs), while the Temporary Renters and Owners still own their property with a mortgage. The Strugglers and Temporary Renters/ Owners are especially relevant additions to the theoretically derived clusters in Figure 1 , because they go beyond singular transitions from one status to another. These types highlight various pathways to the same end.
Temporary Renter/Owners are the rarest groups, but share some characteristics. They start with a mortgage in 1991 followed by a period of 5À10 years of renting/ owning outright until they return into mortgaging. In the end, some individuals are turning into outright owners (6 out of 18 renters, 2 out of 21 owners) or renters (2 out of 18 renters, 5 out of 21 owners). Both groups underscore that a single transition (inter alia Beer, Faulkner, Paris, & Clower, 2011) is not sufficient to understand complex housing pathways over the life course. While the Temporary Owners remain homeowners and might have moved or taken out an additional mortgage, the Temporary Renters have experienced substantial periods without housing wealth, but still managed to return into homeownership.
Strugglers and Drop-outs mainly represent those without housing wealth in the theoretical grouping of Figure 1 . The Drop-outs are characterised through a simple pathway of a single transition out of homeownership into renting for at least 6 years, while the Strugglers have shorter rental episodes. In comparison, the Drop-outs seem to be out of homeownership permanently. The Strugglers are very diverse and exercise various housing wealth management strategies such as increasing/decreasing housing wealth or living temporarily with parents. Still most of them end up as renters at the end of the observation period. With the available data, it remains unclear how permanent their drop out of homeownership will be.
In sum, the housing wealth clusters indicate that most people make a permanent transition into outright ownership or manage their mortgage successfully. However, these housing wealth pathways are non-linear and are characterised by dynamic wealth management. This includes episodes of moving into a bigger home, downsizing, building extensions, doing maintenance work, withdrawing equity and churning between mortgaging and outright ownership.
Only a minority of those with mortgages in 1991 subsequently follow housing pathways that feature falling out of homeownership for shorter or longer periods. The Strugglers, Drop-outs and Temporary Renters can be described as a new housing precariat at the edges of homeownership. In comparison, Mortgage Managers and Temporary Owners also show precarious wealth management, but in the end they maintain their housing wealth, although they fail to reach stable outright ownership. On the one hand, the Temporary Renters show that the loss of homeownership might only be temporary. On the other hand, the Strugglers suggest that, despite several attempts to maintain homeownership through periods of increasing/decreasing housing wealth or living with parents, it could still lead to falling out of homeownership. A few people form a new housing precariat at the edge of homeownership in Britain, but they are not negligible, especially when considering the potential selection bias when analysing full sequences for 18 years.
Which people experience the edges of homeownership?
With a multinomial model, I estimated the likelihood of deviations from the idealised housing pathway into outright ownership. The model in Table 5 compares each group against the reference group of the Successful Owners. Due to low case numbers and no observations for a few variables in the groups, some of the coefficient estimates have to be treated with care. Nevertheless, several model specifications have been estimated to achieve convergence and robust results with further details in the following paragraphs.
Timing of property purchase in the lifecycle is the strongest factor influencing successful transitions into outright ownership. Age and timing of mortgaging explain 21% and 8% of the variation, respectively (full model Pseudo-R 2 D 0.31). Mortgage Managers and Strugglers are younger than the Successful Owners. As noted above, those who took out a mortgage 25 years before the end of the observation period, the typical mortgage term in the UK, are less likely to be Mortgage Managers, Strugglers and Drop-outs. At least for the Mortgage Managers and Strugglers, this means they are still earlier in their life and mortgage cycle and eventually transition successfully into outright ownership. This time window seems to have closed for the Drop-outs, who are almost three times more likely to have taken out a mortgage after 1982 than the Successful Owners. Some regional differences can be observed. In Wales, individuals are more likely to fall in the group Mortgage Managers, but less likely to be a Temporary Renter. Also, Scottish mortgagors are significantly less likely to be Temporary Owners and to a smaller degree Drop-outs. However, these effects are not consistent enough in other model specifications to conclude that English mortgagors are more likely to fall in the temporary categories compared to their Welsh and Scottish neighbours. Gender has little effect on housing wealth pathways, though Mortgage Managers and Temporary Renters tend to have more men than the Successful Owners cluster. Initial relationship status and changes such as separation and bereavement of spouse have a strong effect on one's housing pathway and also shows interaction effects with gender. A fuller model with interaction effects did not converge; therefore, Table 6 reports an additional simpler model that only includes separation and gender variables. Nevertheless, the direction of effects and their significance are consistent across several model specifications, although effect sizes have to be ignored due to the aforementioned low sample sizes in some groups.
Being in a stable relationship (married/cohabiting) or single generally contributes to being a Successful Owner. Having lost a partner or spouse in 1991 or earlier increases the likelihood of being a Mortgage Manager, but decreases the likelihood of following one of the other housing pathways at the edges. A decreased likelihood of falling into the edges of homeownership can also be observed should the loss of partner occur after 1991. Nonetheless, there is an interaction with gender; women who lose their partner or spouse after 1991 are more likely to turn into either Dropouts or Temporary Owners.
On the other hand, relationship break-ups push people towards the edges of homeownership, although the effects are less strong as with a loss of partner. Being divorced in 1991 increases the likelihood of being a Mortgage Manager instead of becoming a Successful Owner. A break-up after 1991 makes it much more likely to drop out of homeownership, irrespective of gender. When comparing Table 6 , the effects on Strugglers and Temporary Owners remain inconclusive, but for the Drop-outs and Temporary Renters, the effects seem robust. However, men are more likely to be Temporary Renters when they experience a break-up, while women have episodes of temporary outright ownership, both after a separation or bereavement of partner. Having a child in 1991 had no effect across the groups. Yet, having an additional child since 1991 increased the risk of dropping-out of homeownership by a factor of 3.
Income has some influence on the housing pathways. Higher incomes in 1991 and income increases since then increase the likelihood of belonging to the Mortgage Manager group. Higher incomes in 1991 also decrease the probability to drop out or rent temporarily and the effect is very strong. This means earning twice as much as the average decreases the risk of dropping-out of homeownership by 50%.
Housing poverty has an even stronger effect on the chances of being caught at the edges of homeownership. Spending more than 30% of the household income on mortgage repayments decreases the likelihood of being a Successful Owner compared to almost all other pathways. None of the Temporary Owners experienced housing poverty in 1991, but by 2000, all cases have experienced at least one period of housing poverty. This descriptive analysis indicates that, over time, the direction of the housing poverty effect is rather in line with the other groups.
Finally, with reference to the gAMUT framework and public debates around the 'bank of mum and dad' suggest that intergenerational transfers may positively influence a successful transition into outright ownership. Compared to the strong effects observed for bequests (and gifts) on simple housing transitions into outright ownership over a ten-year period in Australia (Barrett, Cigdem, Whelan, & Wood, 2015) , this study of complete housing pathways À observed for almost twice as long À shows only modest effects. Almost a third of the sample received an inheritance since 1995 (30%). The average total inheritance received since 1997 is around £40,000, but with a huge variance (max. £616k) and much lower median value of £11,000. In general, receiving an inheritance decreased the chances of remaining a Mortgage Manager. In other words, a transition into outright ownership is more likely with an inheritance, but has no effect on the more extreme edges of homeownership. The total inheritance amount had only a significant effect on the Strugglers. Interestingly, rather small amounts above the median inheritance of £11,000 decreased the risk of belonging to the Struggler group significantly.
Discussion
Analysing the pathways of mortgagors with sequence analysis has revealed that overall only a minority of Britons fall out of homeownership. Most people either made a successful transition or managed their mortgage sustainably. Unsurprisingly, being younger and mortgaging later were strong factors in inhibiting a transition into outright ownership. However, the edges of homeownership are not a negligible zone of housing pathways. A new housing precariat has been identified at the more extreme edges as Strugglers, Drop-outs and Temporary Renters.
Nevertheless, another key finding is that even those individuals who can maintain their housing wealth successfully are not following a linear path. Individuals move constantly up and down the property ladder. Even those with a successful transition into outright ownership had many changes along the way. Stable outright ownership is only a short episode in life. Under this perspective, very complex and dynamic housing pathways are becoming the norm and the edges of homeownership appear less deviant. These empirical findings are a strong confirmation for the hypothesis brought forward by K€ oppe and Searle (2016) . The gAMUT framework might suggest a dominant linear progression from mortgaging towards outright ownership, but multiple and non-linear pathways are as important as the idealised pathway.
Overall, the observed dynamic also fundamentally challenges assumptions of housing wealth as a key component of asset-based welfare. With debt-financed property acquisitions, the managing stage in the gAMUT framework can be associated with more precarious housing conditions than a long-term safety net.
More of a concern from a social policy perspective is the unequal distribution of the risk of falling out of homeownership. While some of the observed effects are rather a matter of the individual stage in the life course (age, timing of purchase) or were not consistent enough to make strong conclusions (regional differences, inheritance), others are clearly a social risk associated with homeownership that could be mitigated through stronger welfare institutions and support services. Homeownership can be a great opportunity to acquire assets, but falling out of homeownership during the management stage poses a risk of cycles of debt, instable tenure and stress (K€ oppe & Searle, 2016) . Especially, in the beginning, mortgagors have relative high liabilities and little net assets. Hence, dropping-out at this stage has strong negative effects on welfare, security and well-being. If social policy moves towards asset-based welfare, one has to acknowledge that this creates new risks, and a new housing precariat with specific socio-demographic characteristics bears these new risks.
First, a higher disposable household income reduced the risk of falling into the edges of homeownership compared to the Successful Owners and helped to manage mortgages sustainably (similar to findings in the US, Dieleman et al., 1995) . Mortgage poverty, i.e. spending more than 30% income on mortgage repayment, pulled Britons into the edges of homeownership. This suggests that a certain level of income and mortgageÀincome ratio below 30% makes homeownership sustainable and manageable prior to the financial crisis and slump in the UK housing market. Mortgage lenders have subsequently tightened lending criteria, but already the precrisis period indicates that only people and households with a certain level of income can sustain their homeownership (Hartfree & Collard, 2014) . Further research would be required to determine such an optimal level of initial income, repayment and debt-to-value ratio to sustain homeownership. Mortgage lenders use such thresholds already in their lending policies, but research could contribute to making these figures public. Public policy could then focus attention on adequately informing people who are looking to borrow for a home purchase, instead of leaving it to mortgage lenders to charge higher premiums for those who fall under the threshold but desperately want to take part in the dream to own a home and struggle later on to repay their mortgage.
Although the debt-to-value ratio was an unreliable variable in this analysis (see endnote 5), the indefinite findings hint that the highly significant repaymentÀ income ratio is much more relevant than the insignificant debt-to-value ratio. Should this tentative result be confirmed in further research, this would fundamentally question post-crisis lending requirements of demanding higher deposits. Far more important than the initial deposit would be a manageable repayment below 30% of household income and could remove the saving barrier for first-time buyers.
Second, a more problematic fairness issue is addressed with the highly significant and interlinked effects of separation, bereavement and gender as well as raising an additional child. These are also the key disadvantaged groups identified in the new social risk literature (Armingeon & Bonoli, 2006; Bonoli, 2005) and supports the view that homeownership exposes and amplifies the risks these groups already face in the labour market.
On the one hand, having lost a partner is per se not a high risk factor pushing people to the edges of homeownership. This questions Herbers et al. (2014) earlier findings that a loss of partner among elderly homeowners leads to drop-out from homeownership in Denmark, the Netherlands and Spain. The findings presented here suggest that the British safety nets of private life insurance (mandatory at most mortgage lenders), dependent's pension or guardian's payments help people to cope financially with the situation of losing the income of the partner. On the other hand, such a safety net for divorces and separations does not exist and confirms earlier analyses (Herbers et al., 2014; Lersch & Vidal, 2014) . Divorce insurance has recently been introduced to the UK financial market to cover legal expenses of a divorce (The Economist, 2011), but not the transaction costs and further financial problems surrounding a break-up. The analysis suggests that a separation can mean individuals will experience the edges of homeownership. There seems to be a need to cover the risk of relationship breakdown to sustain homeownership. Yet, Lersch and Vidal (2014) show that British divorcees are more likely to re-enter homeownership than German divorcees which suggest there are more favourable institutional and cultural conditions for the risk of separation. Further comparative research is required to explain these country differences around loss of partner and separation.
Moreover, the regression models have shown that women are disproportionally negatively affected from divorce and separation. While divorced men have temporary rental periods, surviving female partners seem to drop out permanently. Both divorced and widowed women are also more likely to return into mortgaging after a period of owning outright. This could be an indication for new products such as reverse mortgages (Fox O'Mahony & Overton, 2015) for such life events, i.e. to use the already acquired housing wealth as a financial buffer. Unfortunately, these products are not covered in the BHPS. It remains unclear which support services and schemes can help women in these situations to sustain their homeownership, but possible solutions could be sustainable and generous income sources (e.g. insurances) and access to the labour market alongside financial advice services dedicated to these situations of family crisis.
Finally, additional children during the mortgage period increase the risks of dropping-out of homeownership or rent temporarily. Policy-makers have to acknowledge that the chance of losing a home due to an additional child contributes to an unstable upbringing and potentially to declining fertility as highlighted in the social investment welfare approach (Morel, Palier, & Palme, 2011) . Appropriate policy responses to such vulnerable families include affordable and available child care, job security and flexibility as well as sufficient income support through allowances and a tax system that acknowledges the extra costs of bringing up children. Further analysis would be required to tease out which policy response would be most effective in preventing people falling out of homeownership due to expecting an additional child.
Conclusion
This article has shed some light on the zones at the edges of homeownership in Britain by following mortgagors over their life course. As the first study of its kind, further comparative evidence from similar homeownership societies would be welcomed to evaluate how far the following conclusions hold. The data quality requirements for follow-up studies are very demanding and only a handful of datasets in the developed world are suitable (HILDA Australia, GSOEP Germany, PSID US). Yet, the key results will presumably hold in comparative perspective. The sequence analysis revealed how the majority of individuals either progress to outright ownership or manage their mortgage sustainably.
Nevertheless, the analysis has shown that the edges of homeownership are a small, but still relevant share of the population. Less than 10% can be characterised as a housing wealth precariat and an even smaller fraction of around 5% encounter the extreme edges of homeownership associated with permanent loss of property. Based on these findings, interdependencies between labour market (Standing, 2011) and housing precariat remain a field of further investigation.
Only some minority groups, women, families with children, the young and lower income households have a higher risk of experiencing the edges of homeownership, which mirrors and overlaps with groups exposed to new social risks (Armingeon & Bonoli, 2006) and belonging to the labour market precariat (Standing, 2011) . Nonetheless, the low-skilled, often emphasised in this literature, were not relevant. The educational level had no significant effect on the edges of homeownership and requires further inquiry.
In this paper I have argued that social policy has to respond to this unequal risk distribution. Housing policy should either offer these people a secure and sustainable rental accommodation or help them to sustain their ownership in the long term. Currently available reverse mortgage and equity release products seem rather inadequate in the long term (Fox O'Mahony & Overton, 2015) , which suggests institutions outside the housing system might be more adequate to cover these social risks. For this new housing precariat, sustainable homeownership goes beyond the housing system and requires a wider social safety net. Accessible labour markets, care services and a fairer tax system can support maintaining ownership. Further research has to show which further individual factors contribute to stable homeownership and which policies can mitigate the risk associated with homeownership.
This article has also shown that homeownership is a risk, especially in societies where the assets held in property give wider access to private and public services around the home. Housing and social policy has to acknowledge these new social risks more comprehensively and find innovative solutions as to how to address them. Notes 1. The numbers indicate the variable codes for each element which are used in some of the presented results. 2. Both variables are measured from wave 2 onwards, because they can only be derived with reference to previous observations of tenure status, including home owners only. 3. Respondents underreport the take-out of an additional mortgage (Benito, 2009 ). Therefore, Ong et al. (2013) suggest to measure in situ equity withdrawal as an increase of total mortgage debt from 2001 onwards. Due to missing and modified variables in earlier waves, this indicator could not be used here and it was decided to measure it rather conservatively with the mgxtra variable. Respondents are asked 'Since last year have you taken out any additional mortgage or loan on this house/flat?' with follow-up questions for what the additional mortgage has been used. 4. Model estimates take into account weights and the clustered structure of the data at the first PSU level. 5. The debt-to-value ratio has been included in one model specification, but posed two problems. First, the sample size decreased by 25%. Second, being only available from 1993, it measured a lagged effect that would be inconsistent with most other variables (bequest also lagged effect).
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